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Republic of Uruguay

5% Secured Dollar Bonds,
1915

P-nlﬂt mmpal and interest in
at the Equitable
'ruu Co., New York City |

SPECIAL FEATURES

1. A direct obligation of Uru-
guay, secured by first mort-
gage on the railroad from
Trinidad to Durazno.

R ™ B

2. Redeemable at par within
37 years by annual cumula-
tive sinking fund of 1%.

3. Yield to maturity 8.75%.
Price 641< & Int.

F.J.LISMAN & CO.

Members N, Y. Stock Exch. sines 1895 |
FOREIGN DEPARTMENT

61 Broadway New York
Bowling Green 6740
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Bond Terms
Defined

A booklet containing com-
plete descriptions of various
kinds of bonds showing their
security, why they are
issued, etc.

Semi-Monthly
. Investment Letter
Containing selected lists of
the most attractive bonds.

L. A. HUGHES & CO.

INVESTMENTS
100 Broadway. Tel. Rector 2853
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| publle demand for frelglt and passenger |
rate reductions s growing with such
impetus that the market was appre‘lwn-:
aive yesterday, ns on Friday, of actlon |
by the Interstate Commerce Commisaion |
before the roads should be assured that
wages can be lowered to a greater extent
than the result obtalned in the cut of
July. The lowering of rates on grain in
the West looks llke the [nitial cut of a
serles,

Several industrial shares,
| American Locomotive, Great Northern
| Ore, Haskell & Barker, Houston Oll and
| Pullman Company, retained gains of a
| point to 5 points at the close, but the

including |

tp fractlons, The leading ralls, Great
Northern preferred, Northern Pacific and
Southern Paclfic among others, were
weak at the end of the sesslon.
| The day's outstanding Industrial event
was the reduction of $7 & ton, or prac-
tically 15 per cent, in the price of
atandard mils by the United Btates
Steel Corporation. Ralls have usually
been the most stubborn product to
change in a period of price readjust-
ments, and thercfore the cut might be
thought unsettling at the time when
several light materials have becorme
lodged at a level higher than prevailed
prior to August. But it is lkely that
the corporation had in mind when the
reduction was ordered the value which
the alteration would have for the car-
riers, because at thelr old quotation
buying of ralls had shrunk to a month-
ly total far under a normal volume,
The New York Clearing House bank
returns, llke the report of the Federal
Reserve aystem on Thursday, reflected
the after effects of the mid-month Gov-
| mmment operatlons, Loans dec!ined
| $73,000,000. As the reserve carrled with
the Reserve Institution declined $31.800,-
| 000 at the same time that demand de-
|poa$u expanded nearly $77,000,000, the
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cal and helpful 85 page cloth bound
book, explaining the significance to
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comblned excess reserve of the banks
was wiped out and a defleit of $2,535,-
000 Inourred. A similar situation has
been brought about in elght weeks of
this yeur and no longer carries the sig-
niffcance it did prior to the formation
of the Reserve system. The reserve can
pbe restored at the will of the member
banks through redlscounta of paper at
the central bank,

Wheat prices lost some of the advan-
tage gulned on the Friday before. Cot-
ton wus steady. There were only slighi
changes of foreign exchange quotations
as red with those of Friday.

FOREIGN EXCHANGE.
OCTOBER 22, 1821,
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Cahlu 1!‘"5 1‘21‘ T81%
7.23
7.22%
10.25
19.25
4.02
.02%
Rl ]
B8
25.20
n.20
.90 X 2
Cnhlu ......... 13.00 15,00 ;Jg

24.80 rJunrnnrk. unu a krone:
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Demand .......13.2%9 13.25 1540

Cnbles +.13.29 13.26 13.41

40.20 Holland, tnn!. & florin:

Demand . +.84.08 25.02
83.04
0
07
A6y
00N
Demand ’ 0ans
Cablos 02 0258
20.30 Hunnr.v : -
Demand J4 ABY
Cables .....ocus K 48 A0
2080 Jugo- Emvln conts 8 crown!
Demand i NM&
Cables ... o4
10.30 T'inimnd, " :
Demand . 1.0
JADICR saivenaan A5 1.483
0. ‘1‘ Cro r-hn Blovakis, cents a erown
Demand ....... 08 1.08
Cabled .ovsrsoen 1.10 1.10
10.30 Rumania, cents a leu:
| Dorand I8 a8
Cables ... a7

Cubles

Iu—mlnd
Calilen ...
32.44 Bombuy,
Demand

Cables
40 84 Youahmm mnu A yen :
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Exports From New York.
Exports frecm New York yestorday:
| Pork, 100 barrels; beef, 1656 barrels;

flour, 4,760 sacks,

advances of others were mainly reduced |
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NEW YORK STOCK EXCHANGE QUOTATIONS.
SATURDAY, OCTOBER 22, 1921.
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5% % %J ..l 1100/Gas. W & W.. Y £ 1 %l— 3| 254 165%] 20%| 20% ) ..| 1200/Union Oll... T — 24
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79%) 60 | 70%) 70%| 7| 2400/Great Nor pf.| T134| 718) 703! 70%6|— 135 | 1oa%c] 74" | 88 | 88 8/ 100]US Rub 1 pt,] 88 | 88 | 88 | 88 |+ 3%
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10034 67%| 77 | T7%| 6| 1800/Int Harv Co..| 76 (78 | 76 | 77% |+ 18 | 407%| 387%| 45 | 451&] 4] 2200/West E & M..| 45 | 46%) 45 | 46% |+ %
17%| 7% 9%) 10 | ..l 100/Int Mer Mar..| 9%! 9%| 9%| 9%| .. | 1134| 7i¢) 8 | 8i) ..] 100/Wheel & L'E.| 8%| 8%| 8 sa + 3
63%| 36 | 45%) 46%| 6| 100/Int M Mar pf.| 45%/| 45%| 468 | 45%(— 1% 2044 86 | 363 4| 100|White Motor.. + 4
17 | 1%/ 13%| 18%/| ..| 600/Int Nickel.....] 13%| 133] 13%] 1244 |4+ 3| 105¢) 7 | 12%] 12%| ..| 900|White OIl . +
78%| 38%/ 4985 50 | ..| 1700/Int Paper.....| 49%)| 50%/| 49%| 50 |+ 3| 10%4| 5%| 5%| G6%| ..| 1400{Wiliys Over... +
28 6%| 10%| 11 | ..| 1700|{Invin OM......| 10%] 11 | 10%| 10%| .. 47 | 81 | 34 | 84%| ..] 200/Wilson & Co —
6% 4% € |10 |. 100! Towa Cent.. 6 [ 6 | 6 oo J221 J105- {118 [11915] 8[ 200(Woolworth — 1%
4%| 2 81| 3%/ ..| 10000/Tsland ON & T| 2 81| 3 gl i *Ex div. tEx rights. $In scrip. Part extra.
1;% :% ;g% ;;z Y, égg gowel &T ;ga ;g% ;Dﬁ 10% (— 13 NOTE—O0dd lot ernctlon;mn?;rrlecmdlnumulhew-m
2 1 ones L] T | 27%|— 3 | were made at price outside of the regu ot range.
INDEBTEDNESS LESS CREDITS TO DEBTOR U. 8. CERTIFICATES AND NOTES.| CONSOLIDATED EXCHANGE.
DURING SEPTEMBER NAKIONS ARE URGED
Closing prices bid In yesterday's open Ex ying
market for United States certificates of Ceprinnalty. Neery. DRIINE . OF M-

trinl issues for both accounts b t

Decrease Most Noticeable in indebtedness and notes were ll follows :

Banker Says Only Solution of
Probl

. harp advances in them during’ last
Textile Lines. Exchange ems. Due SR ‘.ﬁ‘ ’ :

S P Pb’-lé. ?’0- ey s D0 oe w:ck‘- trading in seourities in the Con-
The Credit Clearing Houss record of| The exchange problems of the debtor ! ng m,g 10038 10012 10038 aas | Uolidated Ntock Exchange. Improvement
olaims flled for collection In September | countries in Europe can be solved only :-‘-"'E B, 10014 }% g:g }w ;3 :83 was widest In the oll, equipment and
shows a considerable decrease In the|by the rectification of thelr adverse *Mch.. B% 100 9-18  10011-18 1000-18 10p | specialty stocks and was 3 to 12 points
trade balances, declared B F. . By tMii-4 100T-8  1003-4 411 | In the more active lnllno!t.hollm

volume of indebtedness throughout the palatap Davies, ] -'-1; 0034 10078 10084 434|1In the rails the trend was irregular and
country, especlally In textlle lines. Ultnmlmrinp,mwh:r ::t:l:‘:ilnm anﬂmg “Sept. oW 10034 10078 10034 435 prios changes were malnly nominal
Although the normal percentage & | his desk in this city after l’trl.pmnhr,uu. e oun EW 01 1818 101 1:-}0 101 13-16 4.08 | Gaing of 1234 In Haskell. l Barker to
month s one-twelfth of the s total, | In  several countries. h . B% 1010-16 1017-18 10114 4.08| T0Y, 83§ in Mexican Petroleum to 1081,
e { e sald, rec- L cepoable in payment of Federal taxes 8% in Pullman to 98%, 8% in Houston

or 8.8 per cent., the volume of indetted- | t!fication could be achleved by loans on the dates of maturity. *

Ol] to 78% and 5 In Famous Players to
63 were oul feattires,

halt advanced 3% to 66%,

American

from such eredltor countries as the
United States and Great Britain with
the certainty of repayment at their
maturities,

Self Interest dictates that the TTnited
States ghould extend credit In raw ma-
terials and merchandise, if not in cash

ness recorded in September was only 6.8
per cent. of the total volume of claims
recorded In the last twelve months, &
gain of 1.7 per cent. for the month,

The Northern wheat belt and the
Southern cotton belt show the greatest

OI18.

Refined petroleum was unchanged yes-
terday. Yesterday's New York prices
follow: Btandard white,

General Asp
Burns Brothers 51§ to 100,
Express 4 to 1208,, Retall Stores 3% to
63%, International Paper 1% to 40%,
Corn Products 3% m‘:&Unlhd Fruit 3

New York ex-

decreases. In thg wheat belt the volume Is, §14: d ite, N to 111, General 4% to 129,

to those countries whic port, parrels, i Standard white, New " W
of claims has fallen steadily from 114 0 (LSE CORRIOER WHIOR WIh to BUY | g “hunk, §7; 6tandard white, cases, | Cruciblo Steel 3% to 6% United States
per cent. of the country’s total indebted- | 3 o stop the printing press ang ! $18:50. Water white, New York, bar-|Steel to 78%, Baldw! 1%
ness in June to 8.6 per cent. In Beptem- redu'oeeu'tho costs of living and rels, $16; water white white, New | to 87%, twve 1 to
ber. 1In the cotton Dbelt, having four |, .ns " rsit they increase thelr b m‘"“" York, bulk, $8; water whits, New |70%, Studebaker 2% to 73%, Chandler
timea the populatfon of the wheat belt, | "0 o {mports, sald Mr. Davies, | YOTk. osses, 319.50, Motor gasolens, |1 to 41%. Atlantic Gulf to 2375, Tobacco
the voluma of claims haa fallen from garages, 36c. stee] barrels. Linseed ofl, 2% to 86Y, and foan,
32.8 per cent. In Jume to 27.6 por cent STOCK EXCHANGE NE strictly , gallons of 714 pounds, in|Smelting to 36%, while American
In September, and & steady Improvement WB. barrels, i Caleutta oll, 860, Sumatra ylelded 1 to 35%, American

from month to month has besn shown.
In both districts the smaller merchants
show the greatest gain,

Sugar 1% to 613 and Central Leather
to 26%

NEW :.ms'rucu COMPANY.
WasmiNaronN, Oct. 22.—Large ad-

.

Changes in Firms.
Otis & Co., effective on October 17, J,

Co., Chicago 11, divcontinued,

8. m—
'l‘ll .| Hu-m.nrnbt'r 21, Provious rate, (178

fixed J

g e . Eaton, admitted. Putnam & vances for financing llvestock Interasts EQUIPMENT TRUSTS,
MONEY MARKET, effectiva on October 20, Richard J, 0,&:". are to ba made to a new livestock com-
man, admitted, pany being organized by O. P. Byers of o o
BATURDAY, OCTORER 22, s Hutchinson, Kansas, the War Finance - l:t;“ Rats, ::
CALYL, MONEY FOR WEEK. Proposed Changes in Firms, | Corporation announced to-day. Thenew |, w0 & 5 5 1ounds & .
Low. Renewals. Last. | Barngteln & Co. to bo admitted company, the corporntion said, would b | Atiantlc €. Line..1623-35 @ .
4 B i e m on | cnpitalized at $600, ono to $1,000,000 and ntic O, Line. 1 % ;
H ovembaer 1, am Schatzkin. Davies, taks eare of fi 1 otlon with Ba .m“ 92327 «4; ,,E
2 ?.:::'I’:; .cc"" to retire ‘”i N:;;mthc 1, | restooking fnlm of | mthwutarn Kan- | Boit A & B 10350t :
- spacin rving with eatt K ncific 3s 'ﬁ W
% !irown L F. !::thichﬂdlm,hre— o i oA O gn.li“ur‘.s.: .33 8 ¥
tire on October Langhaar and Otties Service of Ohlo. +.-1024-31 Eﬁ
Chin B & 11923-38
'B" bo“u:mltm on 'November 1, K. Gary Announcement that the newly formed &N W.. 13 4% 50
- Wis Cities Bervice Oll Company of Ohlo was | ¢ & N. W..1923-30
industrials, 4 to 6 months doing active business in Cl and was | ShicHED t l:‘gn.; .§
iy S S 7. Tl s T e s | oot T e S R OE TR £ 18
namen, 4 to @ monthw.. ....... , Hutton pany’s plant, Including u t o Sy X ¥
Othiar nameJ, 4 to O maaihs, B0 Hotel Ambaesador, discontinued. Mer- | department, se stations and delfv- | Delaware & Hud. 1083 i
DISCOUNT RATES, RESERVE BANK. |r!)], Lynch & Co., f..u Angelen, Cal, dis- | orry system in Cleveland and other Ohlo | Erie Raliroad.....1 :&
Cominurcial paper, *10 days, 5. 60 to 00 | continued. B, H. & F'. W, Pelser, Wast. | cities has been transferred to the Cltles | Gt, Northern Ry...1 a.2
fays, Df Lty bonds ':ﬂ,‘"mr;_mm- hampton, L. L, discontinued, Potter ' Sarvice Company, and it also has a lubri- ke b
Atceptances, 18 to B0 5 nkere | Bros, & __eating branch in Detroft. A 5 X

et
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UNITED STATES TREASURY STATEMENT.

om MARKET RATES.
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Call 1oank on ACCOPIANGIN. o o ivoiisrires ———— M.
Discount rates on orime bank A.M.1
e g s o pebabase s Foswst e TR S ST es M e 3 i
sorve Wh e Bd. ek Weoninson Breo e | it .
80 dayn..... % A% 00 days..... c:t 4 RNevenuve recelpts and expenditures as at close of businewn on Octobe Sv .ru..‘
60 daya A% 4% 120 dawn, . u Correnponding Coaunmuﬂn? ow York Central.1931-30
CLEARING HOUSE “am ﬂh poriod SPiwoal d finen . Y., N, H. & H.1021-20
Racelpte ordinary: nth. Iast vonr, vaar 1091, year 1930, | Nor alkc & Fost.. 102104 .
Clearing _House = exchanges, §600,600,000; | eutom® ..oessssesssrsssssssnsns .“,ﬂs,ln $10,315,451 $56,018,708  $100,871,470 | Norfolk & West,..1082.95 :8
balnnces, $04,100,000; Federal Reserve cradit ll'lllr'l-l rovenan: | Northern Pacifie.,.1021-30 6.25
balnnoss, $40,500,000. Tncome and prom- AL e casan e a uu pamagie  eenanen 0,182 | Paciric Frult Exp.1025-33 a.18
SILVER MARKET. Miscellaneo ENend edabasneed 04,200,179 451,800,744 ﬂaﬂ“l | Penin. G Frelght..1021.: 441 [
N Segpridey " bl 11,229,487 110,836,008 .2.11: A4 | Pena. G, Frolght . J02-33 ¢ ‘1o
Official bar silver In New York, P 85, 4 Pitts, & Lake H...1921-35 @ 13
e e, Shapaset doreign, TONG. oft | B , :u.mm 160,100,743 1,891 4N0/ 440 1,600.174:008 | Rending Compnny. 102127 45 30
aot fon *‘"o""'* o off Wd.; Mexlcan dol- | G 0T :mhaun! A. Line. 1921 a—n—c 83
'Erhurrln o of sliver prioes thi ordirary disbursements. .. ... ., 8,008,454 105,402,383 200,204,008 183,802 322 | Bouthern Plﬂlﬂl‘ BIE A0
L P Ha yoar: Total  disbuteements over ordl- Sonthern Paclfic. 4 15
Highest, Liogw nery rete m ................. 198,064,001 005,008,117 1,008,185 241 1,500,842,074 o o7
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T ey fouthern Rnilw'l
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1 hno.m. meoording to an official Brit-
sanouncemeht

TOPICS OF WALL STREET.

Hailroad Situation.

Chicago despatches have given no
inkling as to what plan, If any, to avert
the raliroad wstrike the United States
Rallroad Labor Board will put forward
at its conference with rall executives
and unlon leaders on Wednesday. Cer-
tain it is that the carrlers will agree to
no plan for a reduction In frelght rates
without a further reduction in the wages
of their employees. The roads during
the last few days appear to have
strengthened their position that the 12
per cent. wage reductlon, effected on
July 1, on which the unlons took their
strike vote, has been passed on to the
public in lower freight rates, and that
the increasing demand of ahippers of all
kinds for a horisontal rate reduction
must be meccompanted by a second wage
cut If the country’'s steam carriers are

conferences of amettlement the Ad-
ministration ln Wi may inter.
veno and call on the ra to reduce
frelght rates without a urrupuud.l.u.
cut in thelr pl:rrolls.

Ore Pays Another Dividend,

In line with previous predi c:{:;.,
trustees of the Great' North Irw

Ore properties declared

dividend of $2 on (ts m.ttlh.ndln‘ m-
tificates of beneficlal Interest. That
dividend, which is payable on December
16 to its stock of record on November
28, 18 the second one to be pald by
the company this year, the firat one
having been declared on March 3 for a
ke amount, ;

—_—

A Branss.

Publication of a rumor that the Ana-
conda Copper Company 18 negotiating
for control, or, at least a big block of
stock of tho American Brass Company,
created yesterday a great deal of dls-
cussion in the financial district. Many
were inclined to discredit the rumor
entirely, while others expressed the
opinion that such a step 'would be a very
judiclous eone_ for the Anaconda people
to take. Officials of the Anaconda com-
pany declined to discuss the rumor in
any way. One stnry was that theg

¥y had p Amer-
fcan Brm shares in the wen market
and that it was negotiating with the
Brass management for the acguisition
of sufficlent shares to glve It control
of the property. Such a purchase, it
was sald, would glve Anaconda an out-
let through which It could supply cus-
tomers with manufactured coppér and
brasa products east of the Misslssippl
River, Its Western buslness can be
well taken care of through its Mn'nunl.
copper and rod mill

Big !u!-rlly'l Pusiness.

Trading In the New York Stock Ex-
change yesterday was very active and
a total of 391,000 shares of stock
changed hands, the largest half sesaslon
in many wecks. The concerted drive
against the shorts which was Inaugu-
rated before the close Friday was con-
tinued from the very opening yesterday
morning and active issues moved up as
much a&s ‘6 points. Haskell & Barker,
Houstén Oil, Pullman, Mexican Petro-
leum, Famnus Players, Ilnternationa!
Harveater, Tobaoco Products and several
others wera market up with very little
effort. Of several of those { pools

Ask for No, AE-3r1,

|

RASMUSSEN & Co

STOCKS -'BONDS - GRAIN

111 Broadway New York
| S—
Advertisement.

3. 5. KRESGE (0.
IN RETROSPECT
AND PROSPECT

A Close-Up Analysis of - Thie
Important Factor of the
Chain Store Business

Read Abeout the
dlhs.ﬂ.ﬂ
the Last |2Y
Probable

have been accumu'ating its shares more
or less quietly for the last thres or four
weeks, and when they bewan to draw
the puckering strings a little tight yes-
terday the shorts found themselves in a
rother unenviable position. To add to
their discomfort, there were all kinds of
rumors as to what might be expected to
HKappen to-morrow and on Tuesdav with
reference to a certain ofl stock whlch
they have been istently h ing
tor months. All in ali, the short sesslon
vesteriay “was altogether too long for
the bears. and it was beyond question
the most uncomfortable two hours they
bave experienced In many a day.

Pullman and Haskell

The sharp rises In Pullman and
Haske!ll & Barker were belleved to be
the result of group operation, although
there In no donbt that the report from
Chicago respecting n proposed gonsolida-
tion of those propertles alded the pools
m-m-hl!y in advancing the prices. Pull-

n got up more than 3 points to 98%.
w‘htlo ‘Hm‘l‘l advanced to 73%, a gain
from Friday's close of 81§ points.

—

Stoek Brokers Bullish.
*The market has shown strong resist-

dustrials on any weakness which may
develop."—Morris & Smith. “The mar-
givea every evidence of Inherent

Houston 0il's New Well,

bond circles the
000 Philadelphia Com-

Interborough
Consolidated

securities and those 'of
ita subsidiaries show
depucmtion of more
l‘s ,000,000,  OF
-bnut 5%, from the
market value of 1913,
Analytical report and
review of the company’s
earning power, dividend
record  and pro
holdings, together wi
market range and book
of the shares, etc.,
mailed free on request.

Ask fqr H-630
KOHLER .BREMER & &
*STOCKS - BONDS
32Broadway.  Hampton Hotel.
NEW YouR ARy, By

We have an active market in—

mvo'arnw 5s & 6s

Bonds
Fm'l‘nu.&&m.h

KIELY & HORTON

40 Wall St. New York
PHONES JOHN G330-41%1

Foreign Exchange
Explained

interssting booklet
simple language an lmmnl -u?:!
Investors and busincss &
it of great valus. "

w"&f'ﬁ”“ﬁ?ﬁ'eﬁé’&.
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Bell Fone Locust 118

Gola Tmperts. f

Kuhn, Loeb & Co. have been advised
of a shipment to them by the Carman'a,
scheduled to leave Southampton yester-
day, of $3,300.000 In English gold, mak-
ing the total gold imports by that firm
this year to date $214,085,000, $65,000
ving come to them on ths Adriatic.

previously announced, the Aquitan'a
arrived with ll !lﬂ 000 In gold conmlgned
to Kuhn, Loeb & Co, Of that shipment
ttretn boxes came from India, That
brought sixty-six boxes of
Fronch miﬂ shipped at Clm-‘bonr:. Thelr
value and consignesn were gl
and an unhernided sahipment of §400,000
eonsigned to the Equitabls Trust Come.
pany. It was the last gold to be shipped
from Indla on the present movement.
Gold to the amount of about $240,000
arrived from Uruguay and Chile. Qold
shipments from London to the United
Etntes during the weak ended on Octo-
ber 19 wers £1850,600, approximatsly

H
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ﬁim%
Crawford, Patlon Gl%'mmn
VOTEL ST, DAY By 4 4

AN experienced sales manager

is open to place an issue of
securities for well established,
responsible corporation. O 766
Herald, 280 Broadway.




